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May we assist you
in solving your

investment problems?

Our services
are at
vour disposal

i

S |

14 Wall Street
New York

IS IT NOT
SOUND POLICY

for you to do your bank-
ing business with a Trust
Company?

Such

A COmpany not v CRT
topk afrer your money while you
are al hut, 1f vou wish, can
fict as Executor, Administrater,
Guardian, BRecelver ur Trustes
1t 15 a Legal Depository for
funds of every {deseription, |

This Company especlally a1
tends (0 the management of Per-
sonal Properiv and Real Estate

and to the colleotion and remit-
tance of =, Interest and divia f
dends |

Writa for our hooklat
*Management of Your Estate

UNION TRUST
COMPANY |

OF NEW YORK
Eighty Broadway

Capital and Surplus, $8,500,000

: Six Leading
STEEL STOCKS

A comparative analvsis
tredting with fundamentals
of interest regarding

U. S. Steel
Bethlehem
Midvale
Republic
Lackawanna
Crucible

Cepy free upon request,

PYNCHON & CO.
Members New York Stock Exchange
115 Broadway New York

Bonds Formerly
Held by
British Investors

=

We are offering a limited
amount of First Mortgage
5% Bonds of a strictly high-
grade  character to  yield
close to 677, The bonds do
not represent a new issue,
but have come on the mar-
ket as a result of the oper-
| ation of British Treasury
regulations. They thus con-
stitute one of those invest-
ment  opportunities  which
the war occasionally makey
| possible. :

Write for Circular No. 591
Describing These Bonds,

Spencer Trask &Co.

| 25 Broad Street, New York |
| ALBANY  BOSTON  CHICAGO |
| = — e
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~ Finance - Economics | In U. S, Says
|
WALL STREET OFFICE: Telephorie: Dlrector Requa
| Milly Building, 15 Broad 5t. Hanover 6514 . :
Inflation is easier to see than to!time accommodations apyeared. The Pooling, Petroleum Men Be-
supply, however, was small and no

define, but, however divergenl opin-
ion may be as to just what consti-
tutes inflation, we are sure that very
the
question will subseribe to the theory

few of those who have studied
held by Theodore H. Price and pre-

P
fol-

C

sented in the current issue

“"Commerce and Finance,'”" as

lows:

We have always maintained that
inflation consisted, and consisted
only, in the issue of currency that
was irredeemable; that if commenced
when that currency censed to be ex-
changeable for gold at par and ended
when the gold parvity was reeatahb-
lished. The theory that an expan-
sion of credit means inflution iy only
tenable when the credil pranted
poorly secured or not secured at all,
Were otherwise the
of losn and deposit bunking in this
country would bave produced intoler-
ahle inflation, i bank
lpans have ipcreased something ovor
1,000 per cent since I880, while our
population has hardly than
doubled. Within the same period the
per capita of money in circulation
has risen from about $20 to 848, but
the really been much
greater when we take into consider-
ation the use of bank checks

ta

development

for ate

morg

incrense hus

a8 ‘a
substitute for cash.

Thirty or forty yeurs wago this
country was poorly =upplied with
banks, and outzide of the larger
cities the farmers demanded eur-
rency, and in many cases silver dol-
lars, in payment for their crops. To-
day nearly every one has a bank we. |
count and a pocket checkhook. and i

signed bits of paper serve the pur-
pose for whieh eash wus formerly re

quired. The potential addition to
our ecirculating medium lias heen-
enormous, but urtil the war com-
menced there wes no advanee in

values bevond that caused by the de-
rreciation of gold, which was due in
turn to an enormous increase in its
production at u constantly diminizh-
Ing cost,

But it was noet until gome time af-

ter the war began that the volume

of eredit and currency began to ex-
pand much faster than the produc-
tion of goods. It is not merely lack
of solidity of the security on which
credit is based that causes inflation, |
as Mr. Price suggests, but rather!
the use to which eredit is put. To
the extent that expansion of credit
results in increased production ne
inflation is produced, because such
credit reproduces itself and is self-
liquidating, but to the extent that it
increases consumption the rvesult is
downright inflation of prices. And,
lest there be any doubt that such re-
sults are produced hy expansion of
bank credits, it may be well to give
here the opinion of no less an au-
thority than a member of the Fed-
eral Reserve Board. This
AL €. Miller sakl not long ago:

s

ta

kea

supply of the purchasing medin 15 in-

Inflation plaee awheneyey Ltne

creased more rapidly than is the sup-
iy of goods produesd and to be ox f
cnanged. Prices then rise, Theiy rise
is inevitable usder the operation of
the general luw of demand and sup-
ply. ta which the value of ]
no exeeption, bul
exact case. The power pirehase
and pay is the power to bid, snd when
the supply of the means of purchase
and payment mutier thers
forms, whether gold cortiflcutos, bank-

Q2

Mo
thi

v
rather st

1o

no whit

notes, Federal Regerve notes or bank
deposit credits circulated hy
of checks-—outruns the inercase in the
supply of goads available for nurchase
there will be increased bidding for

menns

the goods, with the inevituble res
of prices.  Thae
dence and the measure of o state of

ant mereased
inflation proceeding from inflution of
money ewrrency, or erodit, are the rise
of
credits are opencd for any ather pur:
poze than to facilitate
whieh result

priees.  When, therefore, banking
tranzsactions
in the
nroduction and supply of goods hanl.-
ing eredit 1s boing used to lay the
foundation of inflaticn.

i an tnerease

Having demolished the quantita-
tive theory of money to his own
‘satisfaction, Mr. Price gocs on to say

that “it would not appear, however, !
pp

that an increaze in the circulating
medium cause an advance in
prices as expressed in terms of gold,
s0 long as that medium is in fact
payable in gold,”" and wonders why
|there i3 so much apprehension that
creation of the War I'inance Corpo-
ration will be followed by a great
rise in prices. The answer is, thore
are not many who believe, as Mr,
Price apparently does; that $4,000,-
000,000 of currency can he pumped
into circulation without inflating
| prices, and that may casily happen
if the hill is passed.

Money and Credit

Ciull

can

money riatos the Stock Ky

nn

change yesterdny ruled throughout at |

A% per eont, It war peported that

further offerings were made by out of

town inutitotions, which with the pas
ing up of the local money situntion
| prevented eaten From atiffening to any
greal extant,

For the first Lime

1

in wevorul weoks

what | &

evi-|

change in the prevailing rate of 6 por lieve, WOUId Relieve Difﬁ-
cent was recorded.

Ruling rates for money yesterday. culty of Transportation

comparos] with & yvear ago, were as fol- | -
Toaws=: x {
Yesterday, Yedraeo, The pooling of the Tacilities of all
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Bank  Clearings.—The day's bank ;0 standpoint to meet ihe existing
clearings at New York and othep ofe et
ities wore: S ¥ 1
cities were 1 o The petroleum alivector was silent
changes, Balaness,

0] .
New York......$537,871,842 $49,364551 un the aiestion of the foture price of

Hoston 41,630,780 6,381,626 | oil. Mu left for Washington last night
GlieaE- ek 103,971,770 3,466,920  to tuke up, ot men believed, the mat-
Philadelyhin ... 62,250,759 14,542,007 (o0 .f 11s oo price for gil.
St Towis, ... 26,905,000 6,534,954 Wi, Begun catie to Now York to st-
ilver. —Bars in London were quoted teml a aneeting of vepresentatives of
b cunchanged; New York, sit the  Jeadipne Amevicin ol Concepns
unchunped; Mexicun dollars, Thy session, whivh was held Monday |
| vhanged, A ; i ’
e und Tues for the parpose of
Sub-Treasury.,  The wks dost $2. ending the petroleum. fuel shortapp:
i ¥ yesterday, “The fuel @il shortase,” M Regua
T s e insisted, “ts 100 per cent n problem
e Dollar in Forelgn Exc}]‘an‘ge of transpoription,  There 18 no oil
Some inerease was nated iy the shortage for our fmmediate neods, hut
amount of foreign exeliange business | oil 1 Mesxico or T i3 of ne value
| transacted yestevday, but owing to the to industries in New England unless
Federal supervision of foreign teade | it ¢an e LT IE R
and exchange operations no important ik cur mileage  that  averegeid
expansion 14 looked Tor. Itolian ox- | thirty-six miles per car perday in 1917
change was in better demand, with bre drapped to twelve + 1L January,
ehecks selling enrly in the day wt | e e 1l Al
s and closing at K01, conipured | 200 EVETE S0 L M s ]f“,".
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= e : s R 3 tank sbodmers t have pgoue into
w.lh a week ago, are piven in the table thanertlimtie et
below,  American hankers have sus- i i s e st T

pended all dealings in Gorman and Aus-

: et ; 3 ool tranEpor-
trian exchange, so that daily quotations | | i

fo* either marks ov hkronen are no ,‘|tl.1,|”;:,h'!::,“i?'}r:,i.
longer available, i - -
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9 Vifs eriin : $47_5' 4 $4.8635 HEHE i that np thp Kaiser
]‘. rancs PR NTaa T ST RRR § 5 i o) 019.3 | v worling overtime (o stie up frou-
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vignificant Relations
Money and Prices: ;
. : il Sear g
Stock of money gold in the countrs | $3,041,643.270 32 5;58 355 434
L Nuarest jociod
Loans of all national banks. .., ... §9.398.836,000 $5.340,626.00,
Bill discounted and hought by Fud- Tk bovelss " i .
eral Reserve Bankg... ... 5 $801,738.000 $132.893,000
FPederal Reserve notes in cireulation 1,351,001,000 314,258,000
Total gold reserve T 1.777,329,000 “836 122'000
Average price of fifty stocks. ... ! : ?’r5”10 i I;gl4blrl : 5"“8‘_8“5';
Average price of twenty-five honds £5.42 85.50 95.19
Food c¢ost of Living (Annalist index PP Thie ok befacn
T .. 28688 28584 531ty
General commodity price level (Dun's 1t 1 T
index number) o000, 227.02 22247 * }%ISWZ}I'
Production: .
) S i P A Ledr npEo
Unfitled . 8. Steel orders, tons. . ... 9477853 9.381,718 11,474,054
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Cottan erup, bales TG SR 10,549,000 11,449,930
Distribution: ctere O Uehpeibe fny year before
| nutly dut 1 te
D e A,
Grovs railvoad earnings. . . 6.99; iRHEME 1.1
H% 11,10,
I"I' LER T {:-wn lasl year —
Bank ¢learings e Gt 3.;'-.-.’. ml!lnfl;d[')l:"'l
General: T
T Yo 1
Active eatton spindles. . ... 33852732 33.649.076 23015453
I Commercial failures (Dun's) Wehiia EVE e
Number . "o ”|1”1| al"ré A e
| Paubilities inra ey L e T $12,829,182 419,278,787 5]5.61?:383
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Steel Foundries
Prospered in 1917

But Outlook for 1918 Is Not
Encouraging, President
Says

[2 ' Lamont, president of the Amer-
lean Steol Faundries, in the anpusal Te-
port for 14in, sall that steel trade

procpects for 1917 were good, These

| the

ﬁgankers Indorse

prospects, Mr, Lumont stated in thﬂ!_'
1917 report, i=suced yesterday, muto.\:ml.-i
ized into far the best yeur in the |
; : . ]
ecompary's histery, in spite of unusu-j
aily difficult cperating conditions. At
the same time, he pointed oot that the
veapr 1918 sturted badly, :
“Operations for January,” he said

Uweero serionsly ecurtatled by extragr-
dinarily bad weather, rnllvowd embar-
l;_:nt and foreed shutdowns on aecount
|o!‘ the coal situation, although we hud
| plenty of cosl and il to vun without
|Il'i1'f3l'1'1:|'|n:iu.'|. Fobrusgry was also un-
| satizfactory, and i1 18 certain that the
| first gquarter of the ¥
Cprre Tavorably with the same quarter
last yedr,  Moweser, we have o la
tonnaee ghead of the foundries, whi

Pwdll keep us busy for sin months at
least ™
(- Liroess eales for 1917 were $49,060,-

compired with 831,561,005 in 19140,
iinge from operations, after de-
ing all maunfacturing, selling, ad-
i ive wnil lend and disteiet of-
adding miscellaneo
158, T

- the preced

| Hee exnpens

15
irncane, £

ing yeur
After making dedue

Lres e
SALHID 2,

for

sponding g
Wis

cintion and

nga

interest

T for Federal taves, there was
rplus of $ESA1LE4R, equnl to ©
eent on F17,184,000 eapital stoc

08 por cent earned in

per
Fpoipured with
[ 1615,
The
|s|mu'1-'|- of 1917 the company retired

report stated that in the
W s 51_4 A per cent bonds outstanding,
Pamounting to §1LG86,6ML  There was
falso bought in 8344000 of the 4 pev
cent debontures, leaving 81,716,800 out-

standing at the elose of the yvear,

Relevant Comment

st. Paul's Spurl
The rapidity with which the price of
Chicapo, Milwaukee & St, Paul commen
sharves were run un in yesterday morn-
s stock market teadi

1 from 4078 to
arvused interested
brokerage offices,

i

| comment
The =adden upward

spurt was explais

w the appearance
jof two large buving vrders at about the
same time, The fact that the price -
vanced paints Few
| mrinules was pointed to as indieating s
e short interest with a seant suy-
ply of the stock,

over 2 in only a

No New Baldwin Financing

Wanll Stroe

¢ WHS # rumor in
that the Baldwin Locomo
planning 1o issue hetween
SHRO0O000  and 15,000,000 one-yenr
notes, President Alba B, Johnson from
Plitladelphia dannounced that there wig
o truth o the renort. It was stated in
sther oflicial quarters that the com-
pany is supnlied with suflicient funds
tor its presehit requirements, Plespite
assurances, hewever, that no naw linan
cing bs. contemplated, the steclk was
A0kt N wvesterday's marvket, closing ot

:.'l'.
Works

TP, ol 1Y points.

Oversubseribe Soap lssue
Fubzeriptions e the  EES.000.000
crigl Toper cent nates of the Procler

& Gamble Compa were well dn ex-
jeegd of the tota) i tecording Lo an
dnouncement, made eriay by the
effering syndicate, which comprises the

Guaranl
tional Hog

Trust Company, the First Na-
Catid the National @ity Com-

pany.  The subseription hooks wore
elosel ot noen. More than 300 bond
dealers throughout ‘he country

tieipated in the offering,
that the wroulest den
one and five year no

1t was
1l was for
, thefattey

L=

g wanted to a congiderable extent by
private investors. The issue had the
indorsenonl of the United States food
administration and the eapital Loy
committes  of the Fodera! I

Board,

Treasury Certilicates Taken

The efforts of the loeal Federal o
serve Bank to bring about a wide dis-
ution of the Tregsury certificntes

rrI'.
uf the next Lihe

indebtediicss issued in aaticipation
ty Linan have moet with
jrratifying s 55, There weye more
than 1100 subseribers (o the issup and
the total subseriptions wexoe well ahove
the New York distriet's allotment of
FIH000,000,  OF the 1,085 hanks in the

digtrict nraetically 100 per cent ecp-
toerel subser iotd.  The £ thiatk the
total pumber of subseriber sevolod

the number of banks was because
were several subseriptions by private
ivestors and earporations.  Thoo sub-
seription books closed oy,
| e s *

Brokers Sued for $201,895

Bank Receiver Charges Its
President With Speculation

201,805 asked in
yestorday  before Judpe
Manton, in the Federal Dis-
t Court, by Jolin L. Emerson, r.-
roof the Mercantile Bank of Mem -
phia, Tenn., against Hubbard Bros
G, brokers, of 66 Deaver Strect,
The complaint alleges the sum naned
wis used by € Hunter Raine, president
of the bunk, in personal speeulations
o eatten futures, known and in

Recovery of § i
Fanit begun
| Martin T.
| trd

(&)

i

i\

vendod
| to be wagers or bets depending upnit
the fluctuations aund varintions of the
price of cotlon on the New Yurk Stock
Esxchange.
_ Alleging that the .transactions swore
10 violation of the status of the State
of New' York, and were therefore
wholly unlawful and void, Heeciver
Emevson, in the complaint, which |
desfted by Avehibald 1 Watson, ¢f the
baw lirm of Barher, Watson & Gib-
| honey, asks that the BTN money
paid to the brokers by Raine he turmed
over to him for the beneiit of the banl,
It s alleged that Raine’s spoeuli-
titons wore conducted throngh Hubort

mE Tenre

sentative of Hubbardl Bras,
v Ui,

: A0 ‘\‘\I
received one-third of (he

Zross

ifde n reserve of |

v owill not com- |

Clearing House
Rate Proposal

Limitation of Interest on
Demand Deposits Called
Scientific Reform

The indications vestorday were that |
amendment to the con- |
the New York Clearing
Aszueintion providing for the
Hmitation of the interest rate on de-
muttd deposite of banks and trust com- |
panies would be acted favorably upon
al the meeting called for noxt Mon- |
Even those bonkers t.'r'-ti-"
the plan it was spon-
tocally instead of by the Fed-
expressed hope

proposed
stitution of

Hotse

daw. who

clyeil because
sorad
eral

liezerve Board

{that the viate to put inte effect would |

| den was summed up by the head of an

“The propoged amendment te the
| vonstitution of the Clearing House
PAssocintion will make for unifermity

Liv pnanimous.

that were raised were
based muainly on a belief that the limi-
tation of the infercst seale on deposits
r cent less than the Fed-
Reserve Bank redizseount rate for
paper would tend
wpney away from New York at ntirm':
moat CHITY Ol |
finanecial operations, For

Objections

tooa rate 2 pe

eral

ninety-day to draw |

needed to

13

L

when
import

this son, it was pointed out, that )|
detin ol the  character proposed
theuld he taken by the Federal Re- |

1'1=LI serve Hoard, rather than by the Clears

ing House Committes, o thal banks in
othor cities would not Joy an ad-
vantage over New York institutions.

These points were raised chiefly by |
trust company oflicials. Executives of |
national banks, on the other hand, |
were practically unanimouns in  their
indorsement  of any  action  townrd
stabHizinge interpst rates, Their opin-

nt national bank, who siid:

import

snd ability,  The wrgument that
Tunds . will leave New York through |
the aperation of the change over ex-|
fsting competitive conditior in

s

i - my |
’ ion, will not be horne out in an |
important way by the developments. |
N York 5 ti financial eontre of |
the countey ang be hawd to
make it etherwis

“Ioam hearttly in favor ef the Clear-
ing House plan,' declared the head of
pnother national bupk:s “particulariy
begatse it will bringe about®eoncerted
tion among the hanks, which [ rve-
pard as essentinl, The propeszal iz a
detantiie step Torwand in banking, and
follows  the line of (evelopment of
cevtain foreipgn banks, The limitation |
of the interest will act as a
rheek apsn sive pates. and s,
in my opini solution of an im-
poriait ba A

o
Bing problem,
bl B i

News Digest
New York

Change in Name of Bank. It was
ninanimoeusly resolved at o meeting of
the boaril of directors of the German-

CAmerienn Bank to change the title of
that bark, and o committee has been
appointed to bring about ‘such a
chisnie,

= g =y

e Lteese, o divector of the Lk, who, !

amount of commissions paid upon any |

il - all orders  rveceived  feom cus

Ctomers o of the  concern's Memphis |
Coflice,  Further is 08 charged  {hal
samuel U0 Hubbard snd W, Eustyee
Hubbaed, composing  the brokerig

fiemy, aided and abetted Raie in cirey -
ing aut and concealing the fraudulont
| deviers by which Haine utilized (ha
| Lank's money,
The brokernge »
!su_vs that the teansacliona reeounted
|u.'(»rr~ made with the knowlodge, con-
(sent, approval and nuthority of (e
"ok, and, therofore, the |:r|_\'l;|nul.a nee
|hll1l|'|||j.|’ an the bank. The trfal iy os
pected to last several duye, 3

|
firm in ils answer|

!

[ Corporate Returns

Columbia Gas & Electrie.— The com-
pany reports for the year ended De-
cember 31, FOLS, gross vuedings of $10,-
FH1HRL, compared ith 59,058,252 for
the  previous Other reome
ited to ared awith

ved with 35,-
wailable for
ceompated with

TP I i before, Dovi-
camounted to S1LA00O00, leaving o
surplus of  #1LA04.8602, compuared with
SLIRTATH for 1410, '
North American Company.  Annual

reporl for the year ended Dicember 31
baat shows total Tncome of §2,000,204,
cotmpared with 2504820 for 1916, Not
nftor taxes, ete, was 81,808,608, equal
to 86056 per share, com od with $2,-
16108 or $7.25 per sharve for the vear
hefore, Dividends amounted to $1,480,-

the same as the previous year,
s was BRLLO0R, conipared wik'n!

far 1915,
cazo, Norlh Shore & Milwaukee
Ruilway.  Heport for the vear ended
Deeember 31, 1817, shows pross rove-

nues of 81,52

3,210, Net operating reve- |

nue pmounted to S622415 and opurating |
income was 33 1 [
Chesapeake & Olhio |
148, FOnEs
Junuuary gro ...$3,562,341 34,220,821 |
Def, after tiaxes, ., 80,545 *1,253427
Def. after chorges 594,371 530,546 |
“Hurplus.
Hlinnis Central

ERTE s TR
January gross. .. 86,333,078 $6,794,386
Def. after tases.. 476926 *1,556,623

SSurplus,

Hocking Valley

LOTR, 1017
January pro e 3623115 $693,716
Def. after L 189,297 *148,014
Defe after charges 274,266 *132.42:3"

*Surplys.

Yazoo & Mississippi Valley

1018, 1917,
Junary gross....$1.512.501 $1,425,769
Net after taxes... 260,870 408,664

Penmans. Limited. —The annual pe-
port chow sales for the yoar ended De-
eomber i SHBOG MGG, campared
~.\-iII|I SIS Tor the previous yene,
its anounted to 31185,742, com-

he BaBd579 for 1014, surplus
compared  with 852,502

B TS PR
Crocker-Wheeler  Company, - Nt

pratits for the yvenr ended Decembeyp |

Wy 1017, were 040805, Total =urpluy

15,

amontted to ??-l.l?:"n,_.‘-IH.
Potato Prices Drop
CHLICASD,  Mareh 6, Large  con-

signments of potatoes from Wisconsin,
Minnesoba, Mishigan and the Duakotas
hove Biad the effeet of reducing the

price of the tubers, and to-day they |
weort austed at 24 to 97 eents y peck |
For the [negse and 16 ta 29 cents a |

peek for the smnller siz 5, graded asg |
Noo 1 oand Noo 2, respeetively, by the
povarnment, Food adminstention o:‘li-'
cinls subil to-day they hopod the lower |
prices would inducs housewives to use |
potatoes move Trecly in order to
vrenge the aaving in wheat Aour,

r

Three Billion Pounds
of Wool

is the estimated annual production of the worlg,
The consumption of new wool in the United Stateg
last year is figured at 650 million pounds, of which
about 290 million peunds were produced in thig
country.

War conditions have made it necessary fop
America to seek new sources of supply. Argenting
now raises about 300 million peunds annually, and
the United States has become Argentina’s best wool
customer—a relationship which is not likely tq
change after the war.

The Citizens National Bank has been strictly g
commereial bank for 67 years, is Dart-iCUIérly
familiar with textile conditions, and offers the
complete facilities of a foreign exchange depart.
ment to merchants and manufacturers transacting
business with foreign countries.

1
+
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Lystablished 1§51

it was anpounced that no Hickbases in producing costa g
bursement on the common steck would s0me of the large toel compinie
be made this vear. The stock dividend ounted to as much as %6 & @
( is payable October 1, to stock of record een Deceniber 31 last nng Januan

C Beptember 16,

St &8 s b aton
._I Fetie slatements of these fluek
| . . d aliodis are to be preseited by iron ag
i W) . : T
DlVlden S L sanituc o Wur Indue
l i todrd at ' which mad
e belil' 1out twe Alany sted
nlate CUTers ho, in the
: : turers, o 0 the opm
Extras Iron AN beel
Hercules Powder Compuany. An pn- beliag t1 [I1pr'oc£w|i
tra dividend oi 2 per cent bas hoom feane e s o
| declared, in addition to the regalur 5, “howev

'qi:arterly dividend of 2 per ecent, ong

3 to the stockholders of record Mareh

LS
i per cent to 4 per cent: rlnl:r.'ti'- e theve 15 liitlp faith
dividend of 19 per cent on TAe ducers in the ahilite of
ferred stock wes nlso declaved. R ek
divitdends are payable April 1 te sto i 8IS their perf
holders of record Maveh 15 Tha! (hslhention of
. g produ 1, e
Regular Declarations control hus been exer

American Cigar Company,  Guarterly t\ﬁ‘:‘:r'”“" been so &
idend of 11z per cent on the preferred 4 ]-. £ 15 not  expe
payable April 1 1o stoelkholders of ¢ Wk, vit 8 Yhere
Mareh 152 ed on in the trade

Amerliean Weeolen  Company. ume of buying for us
dividends ©of 113 per cent on the - ;
and 1% per cent on the nr i el
Liath 1.\:1}'1;1_1]0_:\nri| 16 to stociholders of duished s s
ord March 14, Nl £y

| Homestake Mining Company., Monthly Hff“ l'_'r 11'!_!_'1'![‘1" prodi
| dividend of 50 cents yper share, oo tnin lines i3 bed urir
Muoreh 25 to stockholders of record March Cortain mills

dividend of 12°0 per cent, pavable Apeil 1 Gulb and Cable Compauy.
to stoelkholders of record Maveh 1. | John 1. Thaver, jr, and (‘harles
| “-1!.“? '?I.’"tnr 'L:l‘l'llpnn_;-‘ Quarterly divi- | Adams have heen electod directors 7f
dend o noshare, payvable Macch 20 (o . Miie Maetyle 1luminating LoW
slbekholders BT Yocor) Murveh 186, = l‘hlln\l':] :-m;‘n kll 'r: kel At o
\\ILr.cnmnln Centrnl  Railway Company. | ! 2 .‘l \ 5L Cent
P Semi-annual dividend of 2 per cent on the T. J, Foley, of the llinos L

din Stock Steel Mills Ask |
Weyman-Bruton Company Is | Higher Price to

Conserving Cash

'i'-';];;:co Dividend in Stoc

Divectors of the Weyman-Bruton M R- . C
Company, tobacco manuiacturers and eet lsmg os
dealers, vesterday deelared a stoek divi _ =
dend on the common stoclk, of which
there is 34,600,000 now ouw -'L:l.uu:'nug.|G0vernment .
This action was in line with recent Iwa}" Re‘o'liﬂ

dishursements by other important to-
baceo eoncerns, who stopped payimg
cash dividends in order 1o ln:\int:l's:]
In eonneelion
distribution
ilig- The

Steel Schedule Upward,
Trade Reviews Indicate

il
large working eapital.
with the Weymuan-Bruton

eash

Lagt year the company 'i_
declared repular aquarteriy |!i-:|_‘1|-n|!-'
of 3 per cont on the common, with an
extra of 2 per eent, m: ¢ on annual
cash payment of 20 per i

necarding to “The lron Apgo Th
Hicosts sinee the \irst anuoune
b movernment prices late lag
e by

ant

s estimated to beoas hipt

now

} sk
the common stoek, hothh payable Maveh

15, NLoonty thus he 32
: e March 1 yeprisent a nel
Reductions I fourteen:  ‘Th imate o
. . » aitive meity on Mar | is Rd5d
Twin City Rapid Transit. —The Om= tons g duy, hut this is b i
pany has declared n guarteriy 1= February poerformarer, g
dend of 1 per cent an the common weather in Mareh should shuy

! s | i
stock, reducing the annual rate feom Gigarble inerense on th

American Can Company, L!u:_i.'l'
dend af 1785 per cent on the pref
payable April 1o Htockholders
March 15,

American Smelters Securities Company.
Quarterly dividends of 1% roeent on the
it on the

Wikl be

Mitrch
the country s plat
11 400,000 tons o

ker and indi

thee nerio
ment recor
: cHsn
an

preferred A and 1% per e pre- ! Iir‘plu.--.

fevred B stocks, both payable April 1ty itg in two orthree mo

stockholders of veeord Mareh 15, SIVEEH rail mille -
Asgocinted 0Oil Company. Quarterly divi- .r‘_-ﬂ.[' on #=hell stesl and half on rail

dand af £1.256 per share, 1-:1_'.'nll'rllln- April 15 to it ie not prising that deliverios no

stockholders of record March DU 1 5 I

¥ months lgte

Two larg

Central Htates Electric Corporation. uil producers have established a prie
Quarterly dividend of 1% pep eent an the 2 cpy B
preferred slock, payable April T to stock- FeRsred Il'-' ¥ }.I-- .L H
Lulders of record March 0. ¢ "|‘- ]-J yave soid T
Dominion lron & Steel Company. Semi- ) PRt
annual dividend of 3% per eent on the pr LS A
ferred stock, pavable April 1 to stockholders 10F B7': pound Nus
St e this country, and
L. H. Dunham & Co. Quarierly dividends Sition of
of 1% per cent on the prefer®ed stack amil likely,

1Y per cent on the zecond preferred, both
pavable April 1 w slockholders of record
March I,

Motives,
heavy ordors
ernment within

Guaranty Trust Company.. Quarterly divi- In its-weekly rov
demd of & per cent, payable Mareh I0 to L T ey e e el
stockholders of record M “Ppien m“ﬂtl-r*; “.:(,. ..“- 3

George W. Helme Company. Quarterly op 000 e s ,!,'T_r"'“_“‘::“ i
dividenda of 2% per cent on the conit ] ‘] AL i ML ; (b presen
and 1% per cent on the preferred sto mdustey ag April 1, w lie p

r. Ernes

schedule expires, dr
: t guthori

boih payable i 4
consideration by jgove

¥ April L to stockholders of vee-
ord Maveh 15,

Lehigh Valley Railroad. Guarterly divi- jron or semi-finished

dends of 21y per eent on the common and leading the movemst ad\-mcﬂi

2ty per cent on the preferred stoeks, hoth nrices. for their finishe prodyctis

payable April 1 to stockholders of pecord _i'; 4 R raN necessary A9

Mrreh 10 Wwilich, they (ol ! > gco&‘S'

Hharits g e . risin ¥
P. Lorillard Company. Quarterly divi- fl-,“.'{h‘]f.ﬂlmmft' L roduetion has

denda of I per cent on the eoinmon and 19,  EEOVETY O ! iy fﬂ\'ul‘abli

per cent on the prefereed stocka, both pay- Peen  secel il more. 2

able April 1 to stockholders of reeord weather conditions

Mareh 18, e ge— ) e

Penmans, Ltd.- Quarterly dividend of 114 |
per cent on the preferred stock, puvable May |
1 to stockholders of record April 22, |

Tobaeeo Products Corporatlon.—Uunrteciv
dividend of 1% per ¢ent on the preferred
atock, payahle April 1 to stockholders of roee- |
ord Maveh 189, | Charies

Weyman-Bruton Company, A steek divi-| ‘;L sl
dend of 20 per cont has boen deslired, pay- DD, G fy hemical
able October 1 to stoekholifers of vecord Sep- eleeted a direetor of the Chemicd
temnber 14, tionul Bank.

Elections

AT

Lnurentide Pulp & Paper Company. Jolin J. Watson, ir., viep-president?
Quarterly dividend of 24 per cont oon the hio e e Aervicultural Com
common stock, payable April 2 to @ toekhold- Lot Tml""’. tionnl ,_\.L,r.cl,. wye bee

. 3 pany, and Thomas Tenney have

ers of pecord Mareh
Tonopah simont

L

Company plected directors of the Nutional Cof

Quartory

Railroad, has been elegted & d!rec:,
of the t Ruilway of Chicagd &
cecding W. L, 'r

prefereed slock, pavable April 1 to stoekhold.
era of record Mareh [,

Amerlcan  Snuff  Company. Quprterly
dividends of 11 per eent on the preferred
amd 1 Loon e common stock 1, bath
Pravalile to stockholders of pecord
Mareh 15,

Penn, Coal & Coke
J.K.Rice, Jr.& Co.
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